AGENDA
(1) MOTIVATION (1) MOTIVATION (2) THEORY (2) THEORY ( 
Ex ante Risk Premium Ex post Risk Premium
Expected risk premium as difference of the forward price today and the expected (unobservable!) spot price at maturity
Realized risk premium as difference of the forward price today and the realized spot price at maturity
The realized risk premium equals the expected risk premium plus any (unanticipated) deviation of the future spot price from the expected spot price 21 12, 94 0, 27 1, 22 3, 45 10, 09 0, 07 2, 25 8, 18 Significant POSITIVE risk premia, both in base and peak load contracts on working-days In particular high risk premia in block contract with delivery on Mondays No risk premia in contracts with delivery on non-working days ***, ** and * indicate significance at the 1, 5 and 10 % level; the Newey-West estimator is used to obtain robust standard errors ***, ** and * indicate significance at the 1, 5 and 10 % level; the Newey-West estimator is used to obtain robust standard errors -0,06 -0,78 20,38 0,2 -1,16 23,82 -0,36 -0,24 15,18 2,33 0,03 69,60 4,48 -0,02 93,58 -0,24 0,28 11,47 Evidence for a term structure of risk premia The results match the results of Pietz (2009) 
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